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effectually secured the country against the recurrence of similar
calamities

37.    The bold policy of the Bank of England in that terrible
week, in entire accordance with the principles laid down by Sir
Francis Baring and the Bullion Report, not only saved a multi-
tude of commercial   houses, both  banking and trading, but
certainly preserved  itself from bankruptcy.    Though  several
banks did succumb, the distress was slight, compared to what
it would have been if the Bank had persevered in adhering to
the policy of 1797.   Many houses, it is true, that were aided by
the Bank, were only enabled to stagger on for a short time
longer, and subsequently failed when their obligations became
due; but delaying their fall even for a short time, till the panic
had subsided, was of considerable service

38.    The worthless character of   a great portion of the
country paper had  greatly aggravated   the  intensity of the
calamity; in fact, it began with them, and the great commercial
failures did not take place until after the banking panic had
subsided.    The   Government and the Bank, at last learning
wisdom from these repeated convulsions, which seemed to recur
periodically, became sensible that it was imperatively necessary
to provide a currency of a more solid description for the country,
and that the frightful evils of the monopoly of the Bank of
England must come to an end

39.    Parliament met on the 3rd of February, 1826, and six
paragraphs of the speech from the Throne were occupied with
the commercial catastrophe, and it said that part of the remedies
to be applied consisted in placing the currency and circulating
credit of the country on a more firm foundation.   Lord King
said that the causes of the calamity were partly to be attributed
to the Government, in a greater degree to the country banks,
and in a still greater degree to the Bank of England monopoly.
There was no period of distress during the last thirty or forty
years, in which the conduct of that establishment had not been
injurious, and in every case aggravated it.   It was a most faulty
machine.   It was impossible that a Bank so incorporated could